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generally showed substantial further improvement dur- 
ing the year 1936. distribution, reflected 
department store sales, increased 9.1 per cent, wholesale distri- 
bution 9.2 per cent, retail lumber sales 34.7 per cent, and build- 
ing operations 27.2 per cent compared with 1935. Construc- 
tion activity 1936 was the highest level since 1931, while 
retail and wholesale trade had increased the highest level 
Benk deposits and the volume debits individual 
accounts banks have increased, and there has been some 
increase the demand for loans member banks the District. 
Business failures have continued low level. 

The production flour, crude petroleum, and bituminous 
coal, and shipments zinc and lead ore were larger volume 
than 1935, and operations meat packing plants increased 

Output fiour was the largest since 1931, bitumin- 
coal since 1930, and crude petroleum since 1929, and 
shipments zinc and lead also were heavier than any year 
since 1929. 
Marketings grains and live stock, while generally below 
the average volume for the past ten years, were generally some- 
what heavier than 1935, but reshipments stocker and feeder 
live stock the country have been small volume. The 
small supplies and high prices feed consequent the 1936 
drought were reflected sharp reduction cattle and lamb 
feeding operations compared with January 1936, and pros- 
pective further decrease hog production the coming spring. 
Grain prices had advanced the close the year the highest 
general level since 1929, and live stock values 1936, with the 
exception 1935, were the highest level about six years. 

Total crop yields the District, while less than 1935 and 
substantially below the average from 1928 1932 result 
severe drought, have brought return producers about 
per cent larger than year ago, owing the sharp price 
advances recorded the last half the year. December and 
January moisture supplies, following dry two-month period, 
were beneficial the unusually large acreage winter grains 
seeded for harvest 1937. 


Member Bank Operations 
and discounts fifty-one reporting member banks 
the Tenth District increased further during the four weeks 
ended December level which was higher than any 
weekly reporting date 1936 and 8.3 per cent above 
December 31, 1935, reflecting principally the growth, 
both during the four weeks and during the year, the volume 
so-called loans, which include loans customers 
commercial, and industrial purposes, Invest- 
ment holdings were increased somewhat from December 
December 30, with considerable increase holdings 
direct obligations the United States Government, partly 
offset the total further small decline holdings 
Government guaranteed obligations and fractional decrease 


activity the Tenth Federal Reserve District 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 


Percentages Increase Decrease 


December 1936 Year 1936 
compared compared 
Nov, 1936 Dec. 1935 Year 1935 
Federal Reserve Bank check +13.7 
Business failures, —42.8 
Investments, member 3.2 +17.1 
Adjusted dem. deps., member 1.0 9.9 
Distribution 
Wholesalers’ sales, lines 1.5 9.2 
Lumber sales, 158 retail +40.0 
Construction 
Building contracts awarded, +27.2 
Production 
Crude 
Bituminous +13.0 +14.0 
ore (shipped) Tri-State 8.4 8.2 +14.7 
Lead ore (shipped) Tri-State +10.8 
Grain receipts, markets 
Live stock receipts, markets 
Stocker and feeder shipments, markets 
+28.2 
Meat packing, market 
+16.6 


holdings other securities. Total investments December 
were the year’s high level and were 17.1 per cent greater 
than year ago, owing chiefly increases the volume 
holdings direct Government obligations and other securi- 
ties holdings Government guaranteed obligations had 
declined since early August level the close the year 
but slightly above that the close 1935. Reserve balances 
these reporting member banks showed further 
crease during the four weeks. 


5 
1937 
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Adjusted demand deposits, while slightly below the year’s 
December 30, which time demand deposits showed in- 
9.9 per cent compared with one year earlier. Time 
deposits have shown little change during the year. Balances 
for domestic banks December were fractionally 
than four weeks earlier but were 14.5 per cent larger 
than December 31, 

The principal resource and liability items the consolidated 
weekly condition statements the fifty-one reporting banks, 
for the three dates comparison: 


Dec. 30,1936 Dec. 31, 1935 
Secured stocks and bonds 47,837,000 
All other loans and discounts 
463,991,000 
Obligations fully guaranteed 
the Government.. 47,860,000 46,742,000 
Reserve with 147,260,000 148,68 5,000 104,502,000 
Inter-bank deposits: 
Foreign 164,000 188,000 


Reserve Bank Operations 


Holdings bills discounted for banks this District 
had declined December low level and holdings 
bills purchased continued small volume. Industrial 
advanees and commitments under Section 13b the Federal 
Act, amended, decreased further the four 
ended December and that reporting date were 
substantially smaller than December 31, 1935, February 
17, 1936, when the total such loans and commitments was 
the highest level since the inception the program August, 
Holdings United States Government were 
unchanged during the four weeks but increased 17.2 per cent 
during the year, reflecting adjustments the amount this 
bank’s participation the Government securities holdings 
the Federal Reserve System. 

Federal Reserve note circulation continued increase 
through the greater part December, reaching new record 
December and declining slightly the following week 
the seasonal return flow currency from circulation com- 
menced after the holiday period. The increase note circula- 
tion during the year has amounted 14.6 per cent. Member 
banks’ reserve deposits showed further small from 
compared with December 31, 1935. 

The principal resource and liability items the weekly 
condition statements the Federal Reserve Bank Kansas 
City and branches, for the three dates comparison: 


Dec. Dec. 31, 1935 
Bills 340,898 618,744 
Bills 86,918 86,918 128,133 
Commitments make 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and maturities under Sections and 13a the Federal Reserve 


Act, remained unchanged per cent, this rate having been effect since 
May 10, 1935. 


Reserve Bank Check Collections 


Cheek through this bank and branches 
somewhat more than seasonally December and 
the dollar volume December last year 13.7 per cent, 
volume for the year 1936 was 11.3 per cent greater 
1935 and was the for any year since 1929, falling 
per cent below that year, while the number items handled 
1936 was 11.6 per cent greater than 1935 and but 
per cent smaller than 1929. 

Check collections through the Federal Reserve Bank 
Kansas City and branches Omaha, Denver, and 
City: 


Irems 
1936 1935 1936 1935 
Bank Debits 


Debits individual accounts banks twenty-nine 
reporting centers the District increased seasonally during 
the four weeks ended December and were substantially 
greater than the corresponding four weeks 1935. The 
volume payments check for the year 1936 was 13.9 per 
cent larger than 1935 and exceeded that any year since 
1930 but fell short the total for that year about per cent. 


PAYMENTS CHECK 


Dec. 30, 1936 Jan. 

Bartlesville, 296,671,000 +124 
Casper, Wyo. 67,946,000 
Colorado Springs, 180,674,000 
1,936,598,000 1,692,289,000 +144 
Grand Junction, 38,886,000 
Guthrie, 19,452,000 18,838,000 
Lawrence, 42,123,000 38,598,000 
Muskogee, 84,029,000 +134 

*Not included totals. 
Savings 


Savings forty-five selected banks leading cities 
the District, following steady increase since last April, 
declined seasonally during December, while the number 
savings accounts increased. Savings deposits these banks 
have increased 3.3 per cent and the number savings accounts 
2.4 per cent during the past year. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase except Rate Turnover 


Stores Dec. 1936 Year 1936 Dec. 31, 1936 

ing Dee. 1935 Year 1935 Nov. 30, 1936 


Srocx Dec. 31, 1936 Dee. 1936 
December Year compared compared 


NOTE: Ratio collections during month regular outstanding end month; December 48; 48.1; December 1935, 


accounts and savings deposits reported the forty- 
five banks; 


Savings Sayings Deposits 


$128,538,734 

December 410,426 130,094,933 

Trade 


RETAIL: Department store sales, reflected the dollar 
volume thirty-two reporting stores leading cities the 
District, were six-year peak December and 1936. After 
displaying some hesitancy November, sales increased 
higher than seasonal rate December, rising 13.5 per cent 
above sales December last year and increasing the eumula- 
tive gain for the year 9.1 per cent over 1935. The unadjusted 
index the value sales was 152.7 per cent the monthly 
average for 1925 December compared with 94.4 per cent 
1932, the low for the month recent years, and with 
157.8 per cent 1930, the most recent year which the current 
level has been exceeded. Sales December, 1929, were 165 
per cent the 1925 average. 

Stocks merchandise decreased about the usual seasonal 
amount from November and the close 
the year were 5.3 per cent larger than December 31, 
The unadjusted index stocks was 64.9 per cent the 
average December compared with per cent for 
the month 1934, 64.1 per cent 1932, 82.2 per cent 1931, 
and 104.5 per cent 1929. The collection ratio for regular 
accounts was per cent December, 48.1 per cent Novem- 
ber, and 46.3 per cent year ago, while installment collections 
averaged per cent December, 15.6 per cent the pre- 
ceding month, and per cent the corresponding month 
last year 

Wholesale distribution, indicated the 
combined dollar volume sales five reporting trade groups 
was sustained December level 1.5 per cent above that 
November although usually occurs this 
Sales dry goods and groceries were smaller than November, 
but sales hardware, furniture, and drugs increased during the 
month, and all lines reported sales compared 
with December last year. Total sales for December were 
per cent larger and for the year 9.2 per cent larger than 
reflecting the heaviest wholesale volume since 1930. 


During the year, sales dry goods have 7.4 per cent, 
groceries 6.8 per cent, hardware 13.9 per cent, furniture 15.4 
per and drugs 8.4 per cent. 

Stocks the close December were per 
cent smaller than one month but were per, cent larger 
than one year earlier. There was decrease stocks dry 
goods, groceries, furniture, and drugs and increase stocks 
hardware during the month, while all groups except furniture 
reported increase stocks for the year. 


Lumber 


Lumber sales board feet and the dollar volume sales 
all materials 158 reporting retail yards the District showed 
considerably less than the usual seasonal decrease during 
December and continued show substantial improvement 
compared with year ago. Sales lumber board feet for 
the year exceeded the total for 1935 34.7 per cent. 

Stecks lumber, which had declined during the preceding 
five months, inereased slightly during December and the 
close the month were moderately larger than one year earlier. 
Collections improved December, averaging per cent 
amounts outstanding the close the preceding month 
compared with 40.3 per cent November and 41,6 per 
cent December, 

December business the 158 reporting retail yards, 
percentages increase decrease: 

December 1936 


compared 
November 1936 December 1935 


lumber, board 3.6 9.3 


According reports the National Lumber Manufacturers 
Association, lumber the United States was 
per cent greater 1936 than 1935, while lumber 
increased per cent and lumber orders booked per cent. 


Building 
The value comstruction contracts awarded the District, 
according statistics the Dodge Corporation, 


somewhat December and was less than half the value 
December, 1935, reflecting principally ferther 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Stores Dec. 31, 1936 Dec. 1936 Dec. 

ing 30,1936 Dec. 31, 1935 Nov. 1936 Dec. 1935 Nov. 30, 1935 
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reduction the volume non-residential construction. Not- 
withstanding this decline non-residential awards, which 
was also evident November, the value total awards for 
the year increased 27.2 per cent compared with 1935, while 
residential awards showed increase 57.7 per cent, Both 
total and residential awards were the highest level since 
1931 although short the volume that year about 
per cent and per cent, respectively. 

The value construction contracts awarded, reported 
the Dodge Corporation: 


Total Residential Total Residential 
Nov. 8,590,600 2,218,500 208,204,200 68,440,700 
Dec. 2,629,300 264,136,500 
Year 28,968,264 2,667,929,100 


Building departments eighteen reporting cities the 
District issued more permits for new construction, alterations, 
and repairs December than that month since 1928, but 
estimated expenditures were somewhat less than December, 
1935, although greater than any other December since 1930. 
Total permits issued during 1936 increased 17.6 per cent 
number and per cent value compared with 1935 and 
reflected further recovery building activity from the 1933 
low the highest level since 1931. Expenditures 1936, 
however, were only slightly more than one-third the amount 
for 1929. 


BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 
1936 1935 
Cheyenne, 567 415 891,039 
244 168 381,725 282,690 
Kansas City, 366 1,920,547 
Kansas City, Mo. 3,893,500 
Lincoln, 1,056,446 931,349 
Pueblo, 545 543 298,894 
Salina, Kans. 210 161 145,039 
Shawnee, 170 154 281,116 129,523 
St. Joseph, 379 222 332,677 315,510 
880 632 2,155,198 971,630 
Total cities, year. 21,123 17,964 
Total cities, 961 2,534,600 2,862,644 
Total cities, 2,489,931 1,448,752 


Flour Milling 


Operations southwestern flour mills declined seasonally 
from 72.1 per cent full-time capacity November 66.4 
per cent December but production showed little change 
with two more milling days the latter month. December 
output was 8.2 per cent above the ten-year average for that 
month and increased 36.6 per cent compared with output 
December, 1935, when running time averaged per cent 
capacity. Notwithstanding decrease production during 
the first half 1936 compared with year ago, total pro- 
duction during the year was 7.4 per cent greater than 1935 
and exceeded that any year since 1931, falling but 1.2 per 
cent below the average volume during the past ten years. 
Milling operations averaged 64.4 per cent capacity 1936 
and per cent 1935. 

Flour production the principal milling centers the 


District, estimated from the weekly reports 
mills the Northwestern Miller: 


Barrels Barrels Barrels Barrels 


about per cent the total output the United 

Flour sales the southwest increased substantially following 
the advance the wheat market early December but later 
declined, reflecting not only the usual dull holiday and 
inventory period but also the extensive bookings previously 
consummated. Flour prices the Kansas City market, while 
slightly below the level year ago, increased further 
December and there was further increase 
which were the highest level since 1928, and slight recession 
prices shorts. The comparatively low prices flour 
relation wheat have been reflected the exceptionally high 
prices obtainable for millfeeds. 


Grain Marketing 


The movement grain the five principal markets the 
District was fairly liberal proportions during December with 
respect the small supplies held the country and reflected 
part further advance grain prices. December receipts 
wheat represented 83.1, corn 50.3, rye barley 
and kafir 28.2 per cent the ten-year average for that month, 
while receipts oats were 58.4 per cent above the average. 
Marketings oats and barley for the year exceeded the annual 
average volume during the past ten years 24.7 and 2.3 per 
cent, respectively, but marketings wheat were 25.6, com 
27.2, rye 18.6, and kafir 60.8 per cent below the average volume. 

Receipts grain the five markets: 


Wheat Corn Oats Rye 
Kansas 63,744,000 17,181,000 3,248,000 213,000 998,000 
20,815,379 16,140,968 6,244,000 628,600 


St. 4,825,500 5,662,000 99,000 218,750 
Year 131,208,479 38,406,618 15,254,500 2,842,950 
Year 102,463,080 29,300,810 16,354,500 842,100 3,144,700 
Year 52,815,200 515,300 1,382,800 
Year 10,695,300 866,300 961,600 
Noy. 3,422,200 713,000 164,400 218,00 
Cash prices all grains the Kansas City market increased 
further December, continuing the upward trend begun last 
June, the highest general level about seven years. 
Cash grain prices the Kansas City market: 


Crops 
December moisture supplies and moderate 
were beneficial the large acreage winter grains, particularly 
late sown wheat, which ‘was thus enabled get 
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Tue 
ACREAGE HARVESTED, PRODUCTION, AND THE DECEMBER FARM VALUE THE PRINCIPAL CROPS PRODUCED THE 
SEVEN STATES WHOSE AREAS PARTS THEREOF COMPRISE THE TENTH DISTRICT 
Reported the United States Department Agriculture, omitted 


Acreace 


Winter wheat, 14,402 18,636 231,725 
Spring wheat, go2 986 447 899 602 7,689 
All wheat, 16,986 15,301 19,238 239,414 
Corn, 18,843 18,405 28,522 30,110 104,037 
Sugar beets, short tons 289 231 271 349 262 
Dry beans, 100 bags 463 665 268 424 1,959 
White potatoes, 330 389 348 387 
Total acreage, crops 69,252 69,562 62,295 77,197 


Farm value, 


1933 1932 1936 1935 1934 1933 
162,994 167,807 145,680 217,146 $232,271 $141,348 $131,765 63,027 


172,100 171,919 154,597 224,114 149,160 134,779 98,319 64,993 
260,533 501,504 668,796 119,526 174,972 70,606 174,381 112,361 
31,674 18,525 37,319 21,044 14,292 
10,800 11,272 71,341 92,533 65,280 60,282 
19,739 20,174 22,951 14,956 16,759 


492,449 574,596 390,807 


start than would otherwise possible, but western Nebraska, 
Wyoming, Colorado, New Mexico, and most Oklahoma 
precipitation ranged from per cent below normal for 
the month. Additional moisture was received the form 
rain, sleet, and snow early January and the middle the 
month practically the entire District with the exception 
Oklahoma was covered snow, frozen sleet and snow, 
varying depth from one ten inches and providing pro- 
tection plants from the low temperatures. 

Crop production the District during 1936, with the excep- 
tion winter wheat and sugar beets, was considerably smaller 
than 1935, and the yield all crops was substantially below 
the average for the years 1928 1932, reflecting the deficiency 
moisture during the first part the year, late spring freezes, 
excessively high summer temperatures, and grasshopper in- 
festation. This decrease production, however, has been more 
than offset higher prices which have resulted increase 
about per cent the farm value this season’s crops 
compared with 1935. The total acreage harvested 1936 
showed little change from that 1935, but yields per acre, 
amounting per cent the average yield from 1921 
1930 Missouri, per cent Nebraska, per cent Kansas, 
per cent Oklahoma, per cent Wyoming, per cent 
Colorado, and 104 per cent New Mexico, were generally 
somewhat less than year ago. 

The harvested acreage forty-four and the December 
farm value sixty-four crops states, estimated the De- 
partment Agriculture, thousands omitted: 


Acreace 
Forty-four Principal Crops 


Farm 
Sixty-four Principal Crops 


1,463 1,816 1,353 21,740 21,027 


GRAIN STOCKS FARMS: Total farm reserves 
wheat the District January 1937, were slightly smaller 
than one year earlier, and stocks corn and oats had declined 
substantially during the year. Holdings all three grains 
were much below the average for that date from 1928 1932, 
with stocks wheat and corn below the low stocks two 
years ago. 


Stocks grain farms January reported the 
Department Agriculture, thousands bushels: 


Wheat Corn Oats 

New 102 1,277 1,508 128 136 


United 128,604 163,360 


Live Stock 


MARKETINGS: The movement live stock the six 
principal markets the District, direct shipments hogs 
packers included, declined December, reflecting seasonal 
reduction marketings cattle, calves, and sheep and con- 
traseasonal decrease hog receipts, but was somewhat heavier 
than year ago with the exception cattle marketings. 
cember receipts cattle, however, were and calves 35.9 
per cent above the ten-year average for that month, while 
receipts hogs were 19.2 and sheep 12.9 per the 
average. Marketings cattle and calves 1936 were slightly 
larger than 1935, with calf receipts 9.2 per cent above but 
cattle receipts 5.3 per cent below the annual average volume 
during the past ten years. Marketings hogs during the year, 
while substantially above the low level reached 1935, were 
per cent below the ten-year average, and marketings 
sheep decreased slightly compared with 1935 and 14.8 per 
cent compared with the average. The six markets received 
116,850 horses and mules 1936 and 140,566 1935. 

PRICES: Values the principal classes slaughter live 
stock the Kansas City market increased further December, 
cattle closing the year cents $1.25 and hogs cents 
$1.50 above, but lambs $1.25 $1.40 below, the level the 
close 1935. The December hog top $10.35 per hundred- 
weight was the highest for any December since 1926, and the 
cattle top $12.50 for full loads and the lamb top 
with the exception December, 1935, when cattle reached 
$13 and lambs $11.65, were the highest for the month since 
1930 and 1929, respectively. The year’s top price for both 
cattle and hogs, however, was lower than 1935, reflecting 
liquidations live stock numbers subsequent drought and 
advancing feed costs, while sheep and lamb prices 1936 
reached six-year peak, owing part the premium for wool. 
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MOVEMENT LIVE STOCK THE TENTH FEDERAL RESERVE DISTRICT 


Cattle Hogs Sheep Cattle 
Kansas 1,435,847 1,276,618 469,368 
1,762,808 1,617,281 267,373 
Year 8,997,986 8,219,229 1,210,089 
Year 4,066,055 9,234,559 8,638,085 
November 479,643 679,914 146,571 


1,210,967 hogs shipped direct packers’ yards. 


Calves Hogs Sheep Cattle Hogs Sheep 


NOTE: Government purchases hogs 1933 totals; cattle, calves, and sheep 1934 totals; and cattle and calves 1935 


Cattle prices reached their top January and again Decem- 
ber, and hogs August. 

Annual top prices per hundredweight carlot live stock 
the Kansas City market: 


$12.50 $10.69 7.15 9.85 $12.00 $16.75 
9.00 800 800 475 


STOCKERS AND FEEDERS: The countryward move- 
ment stocker and feeder live stock from four markets the 
District showed further seasonal decrease December but 
was heavier than year ago except for hogs. Shipments 
hogs and sheep were about half the ten-year average for De- 
cember, while shipments cattle and calves were slightly 
larger than average. Shipments for the year were generally 
small volume, cattle falling 24.3, calves 4.6, hogs 28, and 
sheep 36.6 per cent below the annual average volume during 
the past ten years despite increase 24.7 per cent hog 
shipments compared with 1935. 

The Bureau Economics estimated that the 
number cattle feed for market Missouri, Nebraska, 
and Kansas January 1937, was 30, and per cent, 
respectively, below the number feed January 1936, indi- 
cating reduction cattle feeding operations these states 
near below the low level two years ago following the 
1934 There was also sharp decrease lamb feeding 
Nebraska, northern Colorado, Kansas, and 
Missouri compared with year ago, while the number 
feed was larger this year than last Oklahoma and 
showed material increase Wyoming and New Mexico. 

December weather conditions the District were generally 
favorable for live stock and made possible the continued 
tion ranges and pastures and particularly grain 
pastures, which many areas were largely being depended 
winter live stock. Cattle and sheep January were 
generally good and death losses have been light. 
The severe weather early however, has 
caused much suffering live stock and has necessitated rather 
heavy feeding from short winter feed 

PIG CROP: decrease per cent the fall pig crop 
but 15.3 per cent the combined spring and fall 
crops compared with 1935 were indicated for states 
the the December survey the Department 
1937 showed prospective decrease 21.7 per cent from 


the number farrowed the spring 1936, further checking 
the expansion heg production which started the 
1935, following two years sharp declines, and reflecting the 
feed shortage and high prices corn which have resulted from 
the 1936 drought, 

The number pigs saved and sows farrowed far 
rowed, reported the Department Agriculture: 


Pres Sows 


Fall Spring Spring 

1936 1935 1936 1935 
42,000 38,000 49,000 19,000 11,000 


3,372,000 4,041,000 7,328,000 940,000 1,200,000 
*Indicated the December survey breeding intentions. 


Meat Packing 


Packers’ purchases live stock the six principal markets 
the District, direct shipments hogs included, indicated 
further seasonal decrease the slaughter cattle 
and smal! seasonal increase hog and sheep slaughter 
December, with the slaughter all species somewhat heavier 
than year ago. Purchases cattle and calves exceeded the 
average volume during the past ten years 16.3 and 
per cent December and 6.3 and 28.4 per cent during the 
year, while purchases hogs and sheep fell 8.9 and 8.6 pet 
cent below the December average and 36.4 and 20.4 per cent 
below the annual average volume. 

The high level commercial live stock slaughter 
Federal meat inspection the United States was maintained 
December, when the slaughter cattle was 34.7, calves 26.1, 
hogs and sheep 23.5 per cent above the ten-year average for 
that month. Cattle slaughter for the year was calf slaugh- 
ter 22.2, and sheep slaughter 9.6 per cent above the 
but hog slaughter was 16.9 per cent below the average. 

Live stock slaughtered under Federal meat inspection 
the United States, reported the Bureau Agricultural 
Economics from compilations the Bureau Animal Industry: 


Cattle Calves Hogs Sheep 


NOTE: Slaughter for Government relief purposes excluded. 
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Cold Storage Holdings 

United States cold storage stocks beef, pork, and 
poultry, miscellaneous meats, and lard, already 
high levels comparison with average holdings during the 
past five years, continued increase considerably higher 
than seasonal rate December, while seasonal withdrawals 
from storage eggs and cheese were somewhat less and 
butter slightly larger than usual. Holdings all commodities 
except eggs have increased substantially during the year, with 
stocks beef January more than twice large and lamb 
and mutton more than three times large average holdings 
that date from 1931 1935. Storage stocks pork were 
23.2, poultry miscellaneous meats 76, lard 83.9, butter 
23.8, and cheese per cent above the average, but holdings 
eggs fell 20.6 per cent below the average. 

United States cold storage holdings reported the Bureau 
Agricultural Economics, thousands units: 


1937 1936 1936 5-Yr.Av. 

194,107 152,769 106,210 84,491 
665,087 463,400 326,677 
Lamb and mutton, 10,186 8,450 3,025 
187,479 149,391 107,389 118,246 
frozen (case 1,895 1,987 1,888 

*Subject revision. 
Coal 


The production bituminous coal the District was sea- 
sonally larger December than November and increased 
per cent compared with December, 1935. Output for 
the year was the highest level since 1930, exceeding that 
1935 per cent. 

Bituminous coal production reported the Bureau Mines: 


Tons Tons Tons Tons Tons 

789,000 736,000 731,000 6,687,000 


United 44,487,000 41,588,000 35,388,000 431,950,000 369,324,000 

estimated from the weekly reports the United States Bureau 
Mines. 

Petroleum 

The estimated gross production crude oil the District 
increased from November December, reflecting principally 
increase daily average production, which usually declines 
this season. Output December and during 1936 was 19.9 
and 11.5 per cent, respectively, above year ago and was 


approximately the same amount above the average volume 
for those periods during the past ten years. Production for 
the year was the highest since 1929, while production De- 
cember was greater than that month any year since 1928. 

Petroleum production, estimated from the weekly reports 
the American Petroleum Institute for December, 1936, and 
officially reported the Bureau Mines for all previous 
months: 


Barrels Barrels Barrels Barrels Barrels 

United States 96,397,000 91,018,000 88,711,000 


Mid-continent crudé oil prices remaiaed unchanged 
December schedules posted January ranging from 
cents per barrel for oil testing below degrees gravity 
$1.18 for that testing degrees and over. Field operations 
during the year have been more active than any since 
companies have endeavored increase their reserves 
which have declined owing the heavy demand for petroleum 
products. 


Zinc and Lead 


Shipments zinc ore from Tri-State mines and tailing mills 
during the four weeks ended December were somewhat larger 
and lead ore considerably smaller than the preced- 
ing four weeks the corresponding four-week period 1935. 
Deliveries both zinc and lead for the year 1936, however, 
were markedly heavier than 1935 and were the heaviest 
since 1929 although substantially less than that year. 

Zine and lead shipments from the Tri-State district Okla- 
homa, Kansas, and Missouri: 


Zinc 

Value Tons 
Wks. ended Dec. 26, 44,245 1,492,579 4:954 312,412 
Wks. ended Nov. 28, 367,980 
Wks. ended Dec. 30, 267,911 
Wks. ended Dec. 31, 833,567 
Wks. ended Dec. 26, 1931... 232,608 


There was strong demand for concentrates 
the Joplin market December, zine advancing and 
lead $11 per ton the highest level the year $35 per ton 
for zinc and $70 per ton for lead, and $23, respectively, 
above the level the close 1935. The combined value 
zine and lead shipments 1936 was the largest six years, 
reflecting not only the increased volume shipments but also 
the highest average price zinc since 1929 and lead since 1930. 


National Summary Business Conditions 
the Board Governors the Reserve System 


The Board’s index industrial production showed sharp 
advance December after allowance made for the usual 
seasonal changes. There was marked expansion employ- 
ment and payrolls and retail trade continued high 

PRODUCTION AND EMPLOYMENT: Actual volume 
industrial production showed little change from November 
time when sharp seasonal decline usual, 
and the Board’s adjusted index advanced from 114 121 per 
cent the 1923-1925 average. There was further rise 
activity textile mills the highest level record and out- 


put other nondurable manufactures was maintained. De- 
clines production steel and lumber were smaller Decem- 
ber than are usual that month. automobile factories 
there was marked increase output. the first three weeks 
January activity steel mills increased somewhat, but 
there was decline assemblies automobiles result 
shutdowns occasioned strikes. Coal declined 
seasonally from November December, while output crude 
petroleum increased, contrary seasonal tendency. 

Value construction contracts awarded, according figures 
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the Dodge Corporation, showed seasonal decrease 
December. 

Factory employment expanded further between the middle 
November and the middle December, contrary the 
usual seasonal movement. Increases were general among the 
durable goods industries, with the largest advances plants 
producing automobiles and machinery. the nondurable 


INDUSTRIAL PRODUCTION 


Index physical volume adjusted for seasonal 
variation, months, January 
1929 through December 1936. 

goods industries there were marked increases the number 
employed textile mills and shoe factories. Reflecting 
principally the higher level employment and advances 
wage rates, factory payrolls increased sharply December, 
particularly steel mills and the textile industries. 
retail trade, employment rose more than seasonally and 
most other non-agricultural pursuits there were increases, when 
allowance made for seasonal changes. 

DISTRIBUTION: Retail sales December increased sea- 
sonally department stores and more than the usual 


FACTORY EMPLOYMENT AND PAYROLLS 


PER CENT 


Indexes number employed and payrolls, without adjustment for 
seasonal variation, 1923-1925 average=100. months, Janu- 
ary 1929 through December 1936. Indexes compiled 
the United States Bureau Labor Statistics. 


seasonal amount variety stores and mail order houses serving 
rural areas. 
Freight-car loadings showed smaller decrease than usual 


December, and the Board’s seasonally adjusted index ad- 
vanced further. 


COMMODITY PRICES: Wholesale prices, for both in- 
dustrial and agricultural commodities, continued advance 
the second half December and the first half January. 
There were marked increases prices industrial raw materials, 


particularly nonferrous metals, lumber, hides, and wool, 
prices number finished goods, such steel 
paper, and textiles, also advanced. Since the middle 
there has been decline prices commodities traded 
the organized exchanges. 

BANK CREDIT: Loans and investments 
member banks leading cities declined the first three 


WHOLESALE PRICES 


PER CENT PER CENT 
110° 110 
100 100 


1932 1933 1935 1936 


Indexes compiled the United States Bureau Labor Statistics, 
weeks, 1932 date. Latest figure 
for week ending January 16, 1937. 

retirement notes issued the Commodity Credit 
tion last July and part repayment other loans, which 
increased sharply preceding weeks. 
ment obligations declined further New York City 
but increased banks other leading cities. Demand 
posits decreased the turn the year, but thereafter 
somewhat, reflecting chiefly the return currency from 
use. 


MEMBER BANK LOANS AND INVESTMENTS 


BULLIONS OF 


Wednesday figures for reporting member banks 101 leading 
cities, September 1934, through January 20, 1937. Loans 
real estate and loans banks excluded. 

The rate go-day bankers’ acceptances was raised 
Market discount rates Treasury bills have also 
with bills offered the week ending January selling 
about per cent early December. 

Excess reserves member banks increased from 
$2,130,000,000 the four weeks ending January 
reflecting largely the post-holiday return flow currency 
circulation. 
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